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FINANCIAL AND COMMERCIAL

MOHDAT MArch
experienced onlookers
market today

rally The movement of was how

ever very confusing and the majority t
veteran traders expressed themselves a
uncertain regarding the markets future
It may bo as Illustrating the varioui
opinion ono of the largest house
In tho Street often acting for proralnen
banking Interests sent word to 1U cuMomor
shortly after the opening of tho Exohang

that It believed stocks wore at their lowea
and should and this anothe
house equally prominent and long Identlfl
with tho Dnandal operations of wealthy am

conservative people sent a private t-

its client advising the sale of stock If price

advanced a low Price opened a

about the narao at which they clo x

on Saturday Trading was heavy In th
first two hours but quotations drifts
hack and forth aimlessly though In fo

Instances did they fall below the opening

figures Many observers thought that the
market showed signs of manipula-

tion Idea of allowing
short Interest Tho rally

did not begin until afternoon and continued
with slight Interruptions until the close o

business Apart from the generally over-

bid condition of the market and the natural
nose of a reaction after the heavy fall In

prices that the sppclflo
minds of

latom were the failure of call money rate
advance notably the pronounced weak-

ness In sterling exchange and an
chiefly the very great strength displayed

by the Southern Pacific shares
On the face of things banking resource

hero are considerably diminished and
logically It poems as If there should bo
great calling of loans accompanied by all

tho commotion In the money market usual

on such occasions But call money today
did not rise above 7 per cent and loaned

most of the day between 6 and 8 per
This can only argue the financial situ-

ation here Is either bad as pecula-

tor have endeavored to make It or that
bonknrs are aware of Important measures
of relief that are about to be or can be ap

It Is duly remembered that the
can If necessary take advantage

of the permission accorded to them by the
of Treasury of not keeping

public de
them Such

the House would bring
the bank to 111000000

today came from many quarter
that the rates for the use of money

already demanded here had served to
largely moderate the outward flow of money-

to the agricultural sections If Indeed It
had not the stream altogether
The heavy fall In sterling exchange could

not be said perhaps to bold out an actual
promise of Import but It suggested

that If a comparatively slight ties In money
rates In this city availed to
exchange so easily anything
money stringency would bring shipment
of gold from Europe within the range of
probability A upon the much

effect upon
money market of the payments on ac-

count of the Panama Canal It 1 worth-

while remembering that In so far the
money for these payment la taken out of
the vault of the Treasury proper the tact
will ease the money market la this coun-

try rather than disturb it Inasmuch the
payment to the Panama Canal stock

to the Government of Colombia
accomplished by

of exchange by
will mean simply a distribution in

Treasury funds
been suggested here

iat however bitterly fought might be the
the majority and

of Southern Paclflo
girding the matter of dividend payment
upon the shares there wa no ostensible

afforded th r tjr why should
either own or neighbors South
Pacific stock except In so far as

price of the stock might be sympathetically
affected by the weakness of rest of the
market Neither of the warring factions
has any cause for throwing over South-
ern Padflo share Together these factions
own nearly all the Southern stock
and there is no that of the
Southern been im-

mensely increased by the huge sums re-

cently spent upon It without any increase
In capitalization This view of the situa-
tion appealed to many speculators today
and they mad haste either to buy Soothers
Pacifio stock or to cover their outstanding
short contract for the delivery of It A
story spread throughout Street more-

over that a settlement of the difficulty
between the Keen and Harriman interest
had been arranged the tal being that
the Keen Southern Pacific pool bad trans-
ferred Its holdings to Messrs Kuhn

Co at a set figure Th story was for
obvious reasons Improbable but It may-
be stated on hlghevt authority that
there has boen no settlement of the dispute
concerning Southern Pacific or In
direct tentative or implied have
there been any negotiations for settle-
ment Tb attitude of majority and
minority IntermU In tie projierty remain
sadly as It WM
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LATEST QUOTATIONS OF IN-

ACTIVE OUTSIDE STOCKS

Atlantic Coast Line 4 03K-
Amirteaa Can common 7M

preferred 1M
Amsterdam Oas t percent 10UH-
Amtrtoaa Urtl and Traction

Americas Wrttls Paper conmon 4M-

Amtrleaa Wrltlat Paper preferred 2 4
American Witting Paper bond 77
British Columbia Copper OH-
Brookly aad New York Ferry 1 4
Droeklya aad N Y F I per re l 7 o-

Drooklya Rapid Transit U 84
Buffalo Oa 8M
Buffalo Us bow DM 70M
Compressed Air t 8M-

Ceosnlldated Refrigerator Oo 4U-

reosondated Storare Dtttery
Detroit United Railway 44 per el OOli-
Domlnloa necnrtUe 17
Erie newisw1 i 88M
Electric Host common 80
Electric Iteit prtfcrrtd 30
Electric Vehicle common 6t
Electric Vehicle preferred 1 2
Electric lead Reduction common 8H-
Klfcirlc Lead n ljc oa preferred 41
Empire St eL oramon 14
Empire Steel pnftrred 40
Electro Pneanatlo H-

Hs van tTobacco common OO
Havana Tobacco preferred 00-
Hackcaaaek Meadows Ce 12
International tlereaatlle 13
International Uercaatll Uar pf 38U
International Mercantile Mar bda 00
Hall Slfnal Itl-

aurbonurli Rapid Transit f 1014-
International Sail Trust receIpts 1 I M-

Interaatlonal Salt per cent 48
Ucht F sad P of W VIrginia 3 I H-

Lackawanna Iron and aieel ti wl 08
IfarcoalWlrelestTekfrapa H

33
NationalEnameUBttndSiamplnrP wO
PeW Eatlaod ConsaMaUl Ic Oo 4
New York Transportation 0
Northim Securities I 0-

Nprth Hatl Copper I3 t-

OtU CUrator Company common 48
Otis Elevator Cera pan r pr ferred 97
rvoria rtecatnr lid Fvaurllte M

Royal Raldnt Powder common 1 10
Royal hatln Powder preferred I 04
Safety Car Ucal and Heat Co 178
San Francisco Railway 4 per cent
ill Louis Transit common 27
Seatxvirj Air Une common 24KS-

eattoard Mr Uoe prelerrod 40NS-

emlnole Copper IH
Standard Oil Co ot NJ 070-
Storare Power r1-

Tonopah Mlnln 8
United Copper S6M
United Railway 01 St Lnuit pref 80i-
Ualted Railway ef St Louis 4 pe H4-

Uslled 9t le steel ew I per ceat 8R
Union Typewriter 127
Union Typewriter hit prftirrel
Union TypcwrtterM pref erred 124f-

artbtnctoa 4urao preferredr 1S12

White Knob OOppr 0

BOSTON CLOSl0 QUOTATIONS

M Attlt-
BestoeLd H Areadla 4-

Bojrlstont 3 Arnold OOe 70c-
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Chartered 1822

The Farmers Loan and Trust Company
Nos 22 William St New York

1000000
Undivided Profits 7000000

COMPANY
OF N w JERSEY

II Exchange Plaee Jersey City N J A eal te r R B Ferries

Capital 100000000 surplus ft Profits 180000000
SAFE DEPOSIT VAULTS INTEREST ON DEPOSITS

Personal property of foreign corporations doing business In New

York U taxable when kept within New York The advantage of

keeping securities bank balances and other personal property In

New Jersey Is therefore apparent
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AHH ARR01
The Ann Arbor RaIlroad Company reportS

January
laos 1MJ CTaBJ4-

Groas earalnri tlS7S 1167490 Dec II
Opec eipense moil W31I loo 43

Net earnlnn 11SCO M78TS Dec t 2

Prom July i lo Jan si
Gross earnlncs tlUliM tllJOin Inc ttO
Oper ctpcnsrs 750171 Deo I

Net earnlnn M7JJ78 tM7Sll Inc IH

for
1KB WOJ C

Gross rarnlnr tMUlM 37t flee
Oper expensrs 7IH44I B8U10 Ino

Net earotnn tW O tl 4Ml Dee t-
Cbarres liJtn 140W Ino I-

Denett t0 tltt Inc tU-
DmOIT DNITXD

The Detroit United Hallway tyitem reports
January

tool 1002 C
earnlnn Ul2 4 tJW707 Inc

sip soil taxes 1MBM ie JU Inc tt
Net earnlnr I117CM 111819 Dec p-

Other Income 1CI ZC88 Inc a

Total Income IIUM7 IIHIM lao M-

Chartes IIIM 7JIM Inc t
Surplus J4IOJ1 tM M Dec tl-

IXDVSTRIAL EARNINGS

ajomuafmtLD TEXL AXIS now
Tbe Slau Sheffield steel sod Iron Company

for January
from

DePreciatIon churn te extraor-
dinary repair and renewal fund 111147

General expenses not charred In eon
sheets 1110-

Uonthly proportion of bond Interest
and taxes 20000

tTll
Net surplus 132770

COMMERCIAL
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Grain expectations or
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pool advice large Houston estimate
with tbe decline at the Mock Exchaaie and

sac Southern scninra well a aeUlnr
attributed or wroncly to the price Later
oa tbe firmness New Orleans market ran to
attract attention a pern a coalme-
ntrr on the rtportsof an Impending overflow of the

below the ruins
In rexa continued and the weather In come otber

of the belt was unsettled Hulls In discussing
the possibility of floods In the Mississippi Valley
laid stress on delay would ctuse in market
Inr the while bran dilated on the fact that
the last serious overflow of the la IM-
7altbouth It delayed planting till April and there
wa DO record was followed
by what at that time a recordbreak
tar crop Sully Interest rave around
noon sad traders who had early covered cau-
siat a borne were buylnr the next
crop month at the current discounts oa the
Idea that they a deal sad that from

appearance the pleatIng eteon U not
unlikely to all to the that
IUcb a delay Involves The Ualveaton stock which
I belar U expected to bow a bIt
decrease

One firm said Toere I a rumor that stock
at Oalvetton on a recount will show considerably-
lea than now reported there fbI and tbe Hood
reports from and apprehension of an
overflow of the Mississippi with
rain In to delay planting fun now seem
to be the hope of the to bid up Ibo
marvel a are Increasing and money
conditions here continue to work lighter

per cent now bid for all periods of time loans

la this market here are to be
considerably further depleted Freltht room has
been enrared for equivalent to 10000 bale and
arranremenu been made to
4000 bales of this from local stocks The object
ostensibly I to out tbe cotton to help sustain
prices and possibly to accelerate a squeeze
ot shorts la option

Correx Rio on the spot was steady at
for No 7 Sales lOM bar Rio No 7 to arrive at

MO Futures closed quiet at s net
advance of I with estimated of li740
bar Ham advanced and Hambunr to H

American warehouse deliveries 17108 b-

Rio was unchanged receipt 1000 bags stock Ml
000 exebanre tl an advance Santos

Prices h re u follows
Utafirit Lovxtt Clortnt

Man 4SS 4u 4 t4
May 4U 4U 4COI4U
June 4roi4M
July 470 470 470147S-
Anns 47 14fO-

fmber 400 4U 43itt4M
October 100 4
November lOJ

440411-
4BJ3iog

Coffee waa but firmer owtar to heSter cab ta
than expected smaller at primary point
foreign bttylar eorertnr and bull support l rt
mary receipts were UW brU-

BTAI Is London tin ii lower at CIS
for spot sad M for future lIsts tho

market declined beat W Copper la Lon-
don decBaed 10s to ttt u for ten
for futures The local market higher Lead
advanced 7 sd abroad to 11 Is mar-
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